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APPROXIMATELY $64,000,000 new money is now being placed -
behind the Debenture and Preferred Stocks through the issue
i of additional Common Stock already sold or underwritten,

Net earnings for 1919 and for the first four months of 1920 were at
the rate of 10 times dividend requirements.
The investment position of these senior securities—always strong—
is now further fortified. ;
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Batk ofur Bonds
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of " Civilization ~
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REBUILDING NATIONS |

ECONSTRUCTION in Europe, the re-

building of nations, the turning of industry

from war to peace, has created a tremendous
demand for capital. And arising from this need
has come a remarkable opportunity for invest-,
ment and profit to those who lend.

Back of the bonds and notes of foreign governments

are pledged the wealth and Food faith of nations.
f the strongest and most stable

ternal loans in particular o

Ex-

foreign governments are reccommended by Halsey, Stuart

&7 Co.

As with all our offerings, the issues selected are

chosen after careful analysis of their investment merits
ensuring every safeguard to the conservative investor.

Typical of our foreign Government offerings, we cite:—

e

An accurate record of
purchases of bonds, .
mortgages and other
investments is necessary-
for every investor. Our
Loote-Leaf Security
Record offers a conven-
tent method of keeping
dccount of your secur-
ities, A copy will be
sent you without cost or
obligation upon request

1921-1925.

1929.

aupplied upon reguest

variely of governnment,

['pon application
alao be pleased to submit our general lal o

/

Anglo-Frcnch 5% External Loan, 1920,

United Kingdnm of Great Britain and Ireland
Convertible 5V/3s, 1922-1929.

Kingdom of Belgium External Gold Notes,

Kingdom of Belgium External 7159% Sinking
Fund Redeemable Bonds, 1945.
Government of Switzerland §%% Gold Bonds,

Information and current quatations on any of the foregomg will be
or oirowlar PA 14, we shall
offevings, containing o wide
municipal and corporation investment {ssues.
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Output Beplacements
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of the combined automobile and accessory busi-
ness during 1920, $2,400,000,000 of that sum
will be for automobile accessories.

How great the industry is can best be realized
from a study of comparative figures.

In 1911 there was registared as of Dec. 31st,
677,000 automobiles; on the same date 1919—
7,623,664, which is approximately one car for
every 13'people in the United States, as against
one car for every 110 people in England—200
in France—867 in Germany—12,000 in Russia.

Besides being the largest buginess of finished
goods in the world the automobile is the chief
outlet for two other industries, oil and rubber.
The Rubber Companies, one of the greatest
of which is the Goodyear Tire and Rubber
Company, have an annual output of about
$670,000,000, of which Automobile Tires and
Tubes represent approximately $530,000,000.

Gasoline, the most important product of the
petroleum industry, is being consumed by
automobiles in rapidly increasing quantities
which has jumped from 697,158,400 gallons
in 1913 to, according to best estimates, 1,800,-
000,000 gallons in 1919. This, though the
annual consumption per car, owing to improv-
ed methods, has decreased from 620 gallons
in 1913 to 278 in 1919,

Again, it is estimated that the Automobile In-
dustry takes half of the annual output of the
plate glass manufacturers, 100,000,000 feet,
and is paying for it $1 a square foot.

The Stability of the Industry

The question of the future of the Automobile
and Allied Industries is indubitably tied up
with the answer as to the stability of the In-
dustry. More than surface indications are
necessary in an analysis of the question, The
fact that the plans of automobile manufactur-
ers call for a production of 2,000,000 cars in
1920 for all of which there is practically an

SAFE PROFITABLE

countries. Europe has 449,000,000 people and
about 725,000 automobiles. If Europe in the
years to come will absorb one car to every
fifty people (in the United States it is now one
to every 13) we have a potential market for
8,980,000 cars. Cut this to one in every one
hundred and we still see a market for 4,490,-
000 cars, and for the accessories which will
follow in their path.

It is estimated that in this country alone there
is a market for between 10,000,000 and 15,000-
000 more cars. Mr. W, C. Durant, head of the
General Motors Corporation, says that “no one
alive today will ever see the time when more
automobiles will be made than can be sold.”
Transportation, freight and passenger, tillage
and other uses for the automobile are as yet
in their infancy.

Economic demands insure their growth.

It is estimated that at the present writing
there is spent each year about $300 per car
for accessories, supplies, replacements and
repairs, which totals $2,400,000,000.

The stability of the Industry is further em-
phasized by the fact of there being in the
United States today some fifty thousand auto-
mobile dealers, jobbers, supply houses, gar-
ages and repair shops, which employ about
975,000 persons, have a yearly profit and wage
sheet of $595,000,000 and support approxi-
mately 1,600,000 people.

Nearly three per cent. of the entire population
of the United States are supported by the
Automobile Business.

In consequence, with an assured market, and
an absolutely stable business with ever in-
creasing possibilities, the opportunity for
safe, profitable investments in well managed
businesses allied to the Automobile Industry
does exist in the most attractive form.
We will tell vou in tomorrow's paper the story
of the Goodyear Tire and Rubber Company
which is one of the most interesting chapters
in “The One Great Business Romance.”

INVESTMENTS

(The obove statements are based upen information ebtained from sources which we regard as reliable.)
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